Abstract. The real estate industry has developed rapidly in recent years. This is certainly related to the strong demand for rapid urbanization in China, but excessive investment has caused the existence of a speculative bubble. A single investment and financing model no longer adapts to changes in the current real estate investment market and capital markets. Therefore, it is urgent to solve the real estate company's financial problems. This paper uses charts, data and other methods to analyze the financing methods of listed real estate companies in China. The first part of this article describes the research background; the second part analyzes the financing strategy of listed real estate companies in China; the third part describes a case; finally, it puts forward policy recommendations on the financing methods of Chinese currently listed real estate companies.
Introduction
The economic development and accelerated urbanization process have made the real estate industry grow rapidly. The characters of the real estate industry include high capital investment, poor liquidity and slow recovery of sales funds. Therefore, financial financing becomes the biggest problem for real estate companies. With the constant development of the capital market in China, the mainstream of the financing methods of the real estate industry has gradually evolved from the traditional indirect financing through commercial lending to the financing of issuance of stocks or issuance of corporate bonds, and the refinancing of capital increase and allotment after the completion of the listing of shares. There are some innovative financing tools, such as REITs and convertible bonds.
Analysis of the Financing Channels of Real Estate Listed Companies in China
The total investment in real estate has increased year after year since 1999. This also shows that the capital supply side has increased its investment in the real estate market and it is optimistic about the prospects of the real estate industry. The specific situation is shown in Fig.1 . The financing scale of real estate companies in China has shown a rapid growth trend in recent years. However, the main financing methods are nothing but bank loans, corporate self-raising and other methods. Therefore, it is not difficult to see that the financing characteristics of listed real estate companies in China include several aspects.
First, mainly relying on external financing. The source of funds for most real estate listed companies in China relies mainly on external financing, accounting for more than 80% of all funds. The specific situation is shown in Table 1 . Second, the proportion of equity financing is high and bond financing is less. On the one hand, the cost of using equity financing funds is relatively low. On the other hand, the equity financing funds belong to the free funds of enterprises, and they are not subject to the scope and duration of funds, and there is no risk of repayment. However, equity financing funds will affect the efficiency of the use of funds by enterprises, which is not conducive to the continued healthy operation of real estate companies. At the same time, they will also bring market risks to companies and affect the improvement of the value of enterprises.
Third, the high debt-to-liability ratio and insufficient self-owned funds. The ratio of debt financing of listed companies in the domestic real estate industry is too high, its debt ratio can reach more than70%of assets. The specific situation is shown in Table 2 . 
Case
Vanke's use of diversified financing channels has allowed the company's capital structure to stabilize. Penghua Qianhai Vanke REITs Fund was established in 2015.It is the first REITs fund and its establishment provided investors with low-profile real estate investment vehicles.
There are six stages in this product. 
Chinese Real Estate Listed Companies Financing Advice

Developing the Housing Rental Market
According to the situation of Chinese real estate market, the development of real estate investment trusts is highly operational and it is in line with Chinese national conditions. REITs have characteristics that other traditional financing methods do not have. The first is relatively better performance and returns. REITs perform better than other broader stock indices in the long run. Second, the correlation of other asset classes is low and the yield rate is relatively stable. Third, the volatility is low and the risk is small. REITs are measured on a daily basis and their volatility is smaller than other stocks. Even though the size of the REITs industry is gradually expanding, the volatility of REITs is generally lower than that of stocks. Finally, the current returns is higher.
However, due to the fact that REITs are still in the pilot phase, there are no regulations and guidance documents that can be followed in China, and there are many restrictions on accounting systems, taxes, and laws. Therefore, the current domestic REITs products are actually an expedient product under the current legal framework. All kinds of complicated designs are designed to avoid various restrictions. The first rental housing REITs called Xinpai Apartment Rights-based Housing Trust Asset Support Special Project set up in October 2017. The special plan uses a private equity structure. Its starting point is mainly based on the following considerations. First, it can interface with future public REITs. The market expects that publicly funded REITs will be supported by closed-end contract funds in the future. After the publicly funded REITs policy is established, private equity funds of REITs can be directly transferred to public equity REITs for listing. Second, it considers the future active management and closed-loop operation of REITs. Finally, with regard to cost considerations, a small portion of private equity funds can complete the filing.
Implementation of Asset Securitization of Real Estate Listed Companies
The transformation of real estate investment into the form of securities is the significance of real estate securitization. Through the analysis of securitization asset types, real estate mortgage loan securitization and real estate investment equity securitization are the main varieties of real estate securitization. The main meaning of real estate securitization includes the following aspects. First, it will help increase the scale of financing and expand the financing channels. The scale of financing of real estate securitization is not restricted by banks and other intermediary agencies. It is a direct financing to the society. Second, it is conducive to the satisfaction of diversified investment requirements. The diversified investment needs of institutional or individual investors can be better satisfied. Third, it is conducive to enhancing the liquidity of bank credit assets and resolving or preventing bank risks. Real estate companies can raise sufficient funds through the operation model of real estate securitization and also disperse the bank's loan risk.
Vigorously Develop the Overseas Securities Financing of Real Estate Companies
Holland International Group and Capital Partners jointly established China Real Estate Development Fund in 2002, and it became the world's first real estate industry fund. Shanghai's real estate giant Yongye Group established a strategic alliance with the famous Morgan Stanley, announced the partnership investment Jinlin Tiandi Nga Court. Therefore, real estate listed companies should seize this opportunity to seek investment in overseas funds. In a certain sense, this is also a good financing channel.
